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Finance - Economics

(Cotyright, 1918, New York Tribune Ine)

Stocks even of rrilroad companies
||| that are mnot digeing for oil ad-
Ivanced yesterday. Gains of 2%
| pointg in Canadian Pacifle, 314 in
| Norfolk & Western, 4 in Delaware
& Hndson, 4% in Atlantic Const
'Line and 17 in Delaware, Lacka-
wanna & Western combined to aid
in an average adVance in railroad
shares exceeding that of industrials

|| for one of the few times in many

weeks.
|

gan in February, the industrial
shares have advanced from three to
four times as much as railroad |
shares. Time was when the average
of railroad shares sold always
higher than industrials, The indus-
trial stocks pased the railroads in
the fall of 1915; but even so the |
advances and deelines of railroad and
industrial shares, in swings both
large and minute, have followed
other closely. Tha present move-
ment is the first in at least five
years in which indnstrizls have gone
ecstatically up and railroad shares
have remahmed on virtually the
same level The present spread of
some 22 points between the two
average levels of prices is the great-
| est since 1915 and the greatest de-
| cline of the mmilroads below the

It 18 probably the first time 4n his-
Itory that Wall Street looked to the |
early convening of Congress as a|
bullish fact.

The present market has lasted
ree months. In the broadest trad-
ing and greatest actlvity in yesrs,
it has all the earmarks of a “major
bull mevement." Bat in such a mar
ket stocks usually pass from “strong |
hands" to *weak hands” In addi-|
tion, certain methods of trading ap—
pear. Stop-loss orders are placed.
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Money, Credit

and Exchange

Call monev opensd and renewed ant
4% per cent, and declined during the
day to 8% per cent and then to 814 per
| eent, the lowest rote in more than a
I year. No explanation seemed mvailable
save probahle government operntions.

Time money was unchanged, with
| funds ocffered and lending at 59 per
cant for sixty and ninety days on all-
[industrial collateral.

Tha ruling retes for money restar-!
day, eompared -with a year ago, wers ax |
! follows:
2] Yesterday.Year ago. |
Per eemt. Percent. |

‘Cnﬂ money:
|  On mixed collatersl 414 33 |
| ©On indus. collatersl & —
Time money (mixed cellateral):

Bixty day9.ceceean-- BIAEE
Ninety days........ 53.@6
Four months.......534@8

8
6 |
a8

Five to six months. 53;@6 6

| Bank Acceptances.—Rates were un-i
I changed yesterday.

Thirty Bixty Ninety

| Bpot de- days. days. days.

Hyery: PercentPor cent.Per cent.
Eligible

member

banks ....4fr@4 14@4% 4{.@4{4\
| Eligible

non-moms-

her banksd4A @4 4A@4ALE 43LRAA
| Ineligible

GLENROCK 0IL
CUDAHY PACKING

Latest information in our Weekly

| Market Letter, sent upon rédquest. |

James W. Ball & Co.

67 Exchange PL, N. Y.

Talege one

Faetoe (LA,

bank billablg@dls 5144@@/3 814@434 |
#For delivery within thirty days:
FPercent.
Eligible member banks.. ....... 47
%ligibla non-member banks..... 4/
Ineligible bank bills. .. ]

Discount Rates.—The following table
gives the current rates of the twelve
Fodersl Reserve banks on commercial
paper for all periods up to ninety days:

|
|

ific

Texas Paci
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Stock & “Rights”’

J.K.Rice, Jr.&Co
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Boston -....... 4 4% 434
| New York. .ee-- 4 434 434
Philade!phia ... 4 434
Cleveland ..... 44 435 43«’74
Richmond «..... 493 B
dAtlanta .coveuns 4 :-Zi.; 43'55
ChicBgo seseses 4 4 :
St. 1ouln. cncaew 4 434 434
‘Minneapolls ... 4 434
| Kansaa City.... 44 Bla Glg
Dallas....“,..-% 434 5
San Franclsco... 4 5 B
| The Federnl Reserve Bank of New

York has put in force the following
sehedule of redimesunt rates which

JEWEL TEA

latter om requant,

GOLLEERG & HEIM
N M Cetdhery MGtom flatm
Metitam Crrg ek Bretianes A N Y

MBHIADWAY. M, Y Phons Fedlor 4238.7

Boreinl

ties up to 10 davs, 4 per eent; 18 to 60
dayms, inclusive. 4% per centy 61 to
80 dayn, inclusive, 434 psr cent.

Bank Clearings— bank clearings yea-

Liberal lnteres

on datly halances

Mopolﬂxn Trust Company

of the City ﬂf X
#0 Wall Birent, 716 FIfth Avence.

terday were:

S Exchanges,  Balances.

New York......$453,573,057 863,872,379

BORLUY vaais sy 27331 6?9 12,064? 3
| ORICARD ce-we-a 97,350,107 9,204,760

Qilver.— Isondon, 4844,
New York, 31.01%, unchanged; Mexican
dollsra, 77340, unchanged.

| Suh-Treasury. — The BSoh-Treasury
| galned 32,217,000 from the hanks on

| Saturday.
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Exchangs raten  moved sharply

Mark A, Nohile

25 Berond iy New York
‘Chase Nat'l Bk. Babeock & Wileox
Benkers Trust Co.  Otis Elevntor

Telophene 1111 Beomd

Theadorse € Corwin |

NOBLE & CORWIN

againat Paris In this market foliowing
a sharp docllne in franea in London,
Tha 6.14%%
franes to the dellir for checks, & now
"- w far the year, which eompares with
i rocont high rate of around G460,

| Steriing exchange Alaplaved & strong
tome &ud London  eables  went to

eloning  quotption  wak

|'Sterling,
| Eterling, slxty

'Franes, eahles

| Tdre, ¢Hecka . ooccionos

‘About & Story “Not At

apply to bankers' acceptances: Maturi- | !

unchanged; | -

Fin0n4,
steady.
c

Neotral

ing Tetes
with a wark BED;

compared

Sterling, demand ... .S-*‘
caliies

teriing, nt
(Quotad un
Francs,

che
Balgium, francas, chec
Belglum, francs; cables

Lira, eahles
Swian, francs, checks.. 3
Swias, frunmres, onbles.. 495

(Quoted cents to the unit)y
Guilders, Bl bl
Guildera, 0
Bwedon,
Swedan, o
Denmark, ¢
Denmark,
Norvay, z-'-nr
Norway,
Fesetas,
Pesotas,
Greees, cha
Greeee, cab
Indla, rupe
Japan, wen, ¢}

theck

enl

Arrent!
1’\ rge

Lamé.l.

U n%q'upwm" Mr. Livermore

All
With a Market's
S Dignity™
Financial BEdltor of
Sirt &7
April 1914,
Squeezerd in
not at all in ]
ef thia piroc]
Innsmuch ¢
we happen to kn
had rin iriters
ing tho advar
nectien  with
| §2,000,000.
I would alsd
th In thia et
| s the numhber
it is

Keeping™

tha Tribune.
T - 1w

he @

an
25,

Corn,"

coneered.

memhber of thls aanoc and wo Lie-
lieve you reslize tho elosn potiperation
that ‘hoa existad ‘bobwaen sur afflcorn

and the food aidn

to g| v ARG .
| Sa far ui Mr, 1a
|hﬂ m-i nlways c

, and T

"||
prs
chnTy

of « h T

White Motor Co. Increases
('.npit;ai to S20.000.000

Tha White
gided tn ineren
$10,000,000 to $U
neew cnrll'rd
atopkholders for ¢
ahare, v
miu
the
tren

ior tn

Motar Company kas
» [theapltul stoek

froim

paten

Aflmr

Olite TMael Booply Compmny
iennen, defirecietlon anr -
;:mn for tha 4 u.urtr' L
1010, tare 11, Ana g vidanda t
AL BTN, leavidg o surplus of lalJ..-.,

(]

Restrictions on
Silver Price and
F,_x;pm't Removed

Free Market for Metal Estab-
lished Throuzhout World
As Besult of

Action by

Board

Federa

Reserve

; u—.o ‘1-=‘ret'3‘r"" of the Tressur{ does
not contamplate anr‘ further salea of
z{lver

n act
el e tnen

.ﬂc-‘.r,.-n (<

Steel Buys
Land in New Jersey

!L] 08 (l"f’l‘ Plu! llf
54 1'"91 on Passaic River

Subsidiary

1teg Mtaal

Corp A,—.c- T,

excepl

Barnes Acts to
Prevent Rise in
Prices of Grains

Corn Slumps Heavily Fol-

lowing Announcement

That Wheat Director Has

\rranged for Imports

Corn prices, after rench

ing new hig

LAnALE.
downward

£ 1 m ak Te=
L 0% otelnn in the -1..—.4 of fondatyTa |
£ paiton o) on in t} a2 s

Tb;\r"lnigtﬂr“ E"P anticipated an ‘% that mufficient whe

1 I 2,

8 Federal Reserve | o2 AVRilable to ihep. tha prion of o
ik ur";nmpri“ e datrice Dt from excerdi ing 3 12 a barrel, No rnr}!—
et T ,mgly-ml prics revision can be -:..':po-::m*.. ha

declared, 11‘.‘:'.

great 2y rednced.
r""*" renorts of tba Ilftimr of tha

export demands gra

':vas
matkey reb
1 3

Omit Dividend on
Nickel Common Stock

Action T:-zken I’mcau.ﬂn of Fall-
ing (MF in Business,

Directors State

the

[nternational

All Local Exchanges
Wiil Be Closed To-day

1| laweg da-
mestiog 11::11 i.\e npen
for  busin tha Chicapo
Board of The New Or-
leans Cotton Es=han: o will bhe
elogail 1th the w York
Cotton
Additional  financial  news
will be found on Page 13.

ﬁignlﬁcan
Money and Prices:

Stonelt of mor gold in the country.

I national hanks
FESOTVES
and

bought hy Fed-
i

Ave
Averng
Food

rage of ity stocks. ..
sy of twedty-live bonds. .

vt tAnnalist index

pr.cr Ievel [L’una

:':-‘.ulm'lmn:
U'nfilled U, 5. steel orders,;

Wheat crop, bushels ... _....
tiat erin, fn 0 PR e
Cbrn crop, bushels.. oo .l s
Cotton, 500 1b- bales. . cicyivssnran

Distribution:
]

Hank c¢lesrings

General:

| Avtly .I

. Hhnercidy Laidl
Nuttther
Linhilities

Bullding permits

(128 citiea)

cotion '-:_lllll“x]ﬂ."

ires {(Dun'a)

|i.rl!(|>!"‘t'l‘l 8):

Gross rallroad earning®. e ceveemees 4 2.5

i Relatlon

Mow
$2,034,215,002

31
preceding yoar,

$5,350,8365,000

105,877,000
A Fras wta
$1.204.557 000
1,526,232.000
1.827,000,000
A‘!I“: Aga
8.52

Previoun clusa
E7.04

Laat =
T1RGT

April ]

$10.673

2,562, 31- 000
12,022,601
————Incritise ar decrefin fram  year Lefore —
All Cluss 1 rosds——
Month of
Pt racy
L3

11,302,375

250

Woaslk |
] :[5_1

Last we=aly tfiirm,

+1B:67

$13.595.471 $1h271.840
March LIS,

$59,274,249

. ety
: N T

_-'

Why You Should Buy

R
-} !
 VICTORY BONDS
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-. Patriotisms i
i !
it It is a patriotic duty to pay the debt of victory—to pay it cheer-, [
| fully and to pay it liberally. The money you lend vour Gov-

pl’lCCS.

Profizs

Businesses

The barks of the country can take this Vietory Loan if# shonld

| prove necessary—but every bond bought by the banks because H
of the failure of e citizen to support the loan means stimply this—

That the purchasing power of your money which you withh:
will decrease accordingly, because bank buying will mean addi-
tional inflation of currency—more credit liability and hig
It will mean that industry, business and commerc

ernment pays the Army’s meal ticket, the Army's
Arnmry’s transportation bill.

| —but if you feel that you are compelled to
and look to your own welfare——forget patriotism—look
question from a cold-blooded business standpoint.

and industry suffer, every one.of us will suffer.

your money will pay for the bonds you buy.
lighter burden of taxes in future years.

; Government—then enter your subscription for the loan to vo
utmost capacity.
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“New York will see it through *’

New York Offices
Madison Avenue at 45th Street
222 Broadway

The Equitable Trust Company of New York

37 Wall Street, New York it

Foreign Offices
London: 3 King William St., 5.0,
Parig: 23 Rue de La Paix
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suffer because the banks will be unable to loan money In suf- ‘
cient quantities and at a fair rate to the business man. Tf business |1
i

|

Jl

If you buy your share of these Victory Bonds and therehy 411 b
in lowering the cost of living, the increased purchasing T--nw— of i’
= |
It will mean 2 ‘
i

It
Think it over in the light of a business proposition from vour %‘
If you enter your subscription through th:: I

institution we assure you of our most sincere appreciation. l". ease li
consider the facilities of our entire organization at your (i il
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Listed New York Stocks
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Boston Stock Exchange

TELEPHONE RECTOR 2640,

EARNEST E. SMITH & CO.
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80 Broadway
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